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By W A RAME PR TR PR f#%f I b
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A AL ST A 3 22 ST A A %Rk B2
B A A b 1) 4 R E T A2 B AL T2
A RikEF BAET 77 ERAY MK E B AL A A
4if% KIELF P A E b AL T A A
e RATH ikig AR AL EARAE b fn A
PN ALK 2% 4 A & At @A
iy K A PEEL
T ek ¥ & A6 A
&L hi) ARG 4
ALK
RELE

Fr kR BRIERFLA, & @FPRETEATALF T4, ANBBNEEPLIRT RTH 0B P AET ARG O 5505 4T G|||b IEHALESS
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P FIHIEEAMAAAEEEEN: 2B EANMBE TR, ALAREE

NEITHFEHRRILITL RN, HEDROUANAANRLE, FEERMEE, 70T AR B,

AR E T 32021A-20243089 Z 0838 3% B kb2 %) #18. 88%/13. 81%/7. 71%/-7. 66%, V3 F % 4)iH 32 % B kb2 5] 4 39. 89%/14. 60%/—
5.56%/-27.17%. H & #id L4 FE T 443, F T 3H202304-20240345 20538 % B kb2 %) A 0. 86% /-2. 79%/-9. 45%/—
Q. 73%, V3FEA A3 % )tk A A -34. 70%/-20. 16%/-25. 51%/-36. 63%.

ZIHRR AT, BESHIERE LR EIRPFZEZI, BF4FAERRIER
=T A7 5T | EHEFRE/ALT
S ———" T —— —E 7T O EFEEZT EUMNFHISE () —afiEEtsE (s
- ' 1000 -1 100%
3,500 4 80%
3,000 - 1 60%
2:500 r 1 40%
2,000
1 20%
1,500 | 1"’-94%. 13.68%

1,000 r

500 r

2018A 2019A 2020A 2021A 2022A 2023A 20243Q

@) =mxiEs

FH &R : Wind, BERIEAFF P 2: 20243Q 42024 F i1 =% &, 2024Q3H420245 % =%, 5 LF®E



P EIMBERBARAFAL: LQBEARTHEGEAR, BEAHAETERANE

NEZSFREALHTERABREEROLRL, FIOBAR) TRABEAR, HOFAEAE. EHEL4H 1L
B A BT £ AR F L TR, SR TR ART, B IR BAME A £2024038 5 T ik, LAHETE,

2024304 AR F TR 3 24 F 1822, 79%,

B Eb &% 1. 50pct; HATA] 3% B F 412.07%, ) Ee43%0. 90pct: 4 F1FE H49.03%, F it

T %2, 42pct. £ EFE kFE, 2024Q3EF) & 422 40%, R TFiE1. 7dpct, IRELTF 0. 12pct, 2024034 #)% %47.38%, )b

T 3. 24pct, ZREL T 2. 18pct.

F THRFZ 1) 0 B A fE ) 1 LT

R —F HREIER AR (55H)
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FAH KRR : Wind, B BRIERH 5T
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HR[EIER AR (i) W ———TREEREEE (D)
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P EIRRATETHLGIH: LERMHBERE, BELMABAEETE

NTHIN R LR EITHEY AN, AETRRAL, 202403 4 5 IF H—12%8 4N 3 Ao ] H—61%84 13 8% 4178 £ 3 ;

NLEHRMHAFRT OBk E, LiFRMHH20240308 N F tb3g k4%, )3 E#)09 7] b 32 K 3%,
e L (%%E) FPIHTANAELEZL, 2024034 TIR T % I E) tL-23%09 K N T ) 4= ] tb—57%49 )2 B4 A8 T

NHEAABRF LB AR KEETE, 2024035 ILE) EL—11%69 JA N 38 K Ao 5] Eb—17%8% )2 54 )04 & 3

NDDATR 0 Ak 47 B] b T i A AR AR M B, R ILBA ZACSk . ABAGATR L 4138 % h LA £ F iR
EIHFLERT. PREMAAAME R

¥ FRBMIER REREFESAHER

22Q3 2204 23Q1 23Q2 23Q3 22Q1 22Q2 22Q3 22Q4 23Q1
sa 16%  19% 1% 9%  14%  16% 7% 2% 4%  -9% -12% | 7% 4%  -15%  17% 26% 30%  39% = -10%  28% -3% -61%

PER % 21% 5% -4% 6% 0% -1% 23% 8%  -11% -15% | 36% @ 56% 0% 9%  28% 3% -12%  -100%  23% -28%  -67%

AN D
& ;J_,_‘};% o i H 22%  20% 14% 33%  15% 5% 6% 7% 0% 3% 4% 22%  13% 11% 31% 6% -1% -9% -71% -5% -4% 3%

¥,F 20%  15% 21% 8% 11%  14% -1% 3% -19%  -14% -7% 32% 17% 21% -1% -2% 1% -22% -34%  -45% -40% -34%
T 36%  20% 39% 17%  25%  24% 1% -2% -1% -20% -23% - 39% 30% -5% 21%  48% -13% -48%  -15% -42% -57%
B 42%  31% 23% 0% 6% 8% -13%  -14% -14% -33% -29% | 31% 16% 5% -16%  -10% 0% -40% -31%  -32% -55% -106%

ik 30%  30% 6% 4% 18%  21% 13% 12% 5% 1% -11% | 39%  21% 4% -10%  27%  22% -1% 8% 20 -17% -17%

2R 4z 840 25%  25% 24% 9% 21% 9% 1% 1% 7% -12% 8% | -31% @ 46% 14% 15% | 70% 0% -69% -97% — -66% | -209%

Z i 24%  22% 13% 17% 12%  10% 1% 5% -3% 1%  -21% | 33%  30% 22% 26% 18%  13% 9% -6% -13% 6%  -27%
 fn A 2% -12%  41% 15% 4% 50% 26% 15% 43% 10% -4% | -60%  -94% 84% -323% 50% 3878% 140%  -112% 119% 87% -23%

@) =mxiss
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FAHRIR: Wind, B IRERAF AT 7



P EIREFETHREARAIN: BRATHRE, BEAREIFA

NIRRT FEESAMAULR20245F 55 FATHEATHARK, T ARAB LG BARR RS, LixbLkasd
ARE AR L F B, BARES EFESLGZ T (BiFE) ;

N4 : RAPARZ AR ) (2AF) BRA, EMNAREA R AR MR, SMHENEIZSRE, L
AR BAR AR E, KILB AR K49 £E;

FIpFLERT, SHRAEFIRY

xS EXES $E AR

3R I
22Q4 23Q1 23Q2 22Q3 22Q4 23Q1

95% 91% 95% 9.6% 101% 9.0% 115% 9.6% 10.8% 10.1% 95% | 3.4% 4.0% 36% 29% 3.7% 44% 4% 24%  46% 47% 2.1%

FH

PEHK 324% 342% 309% 30.6% 33.9% 333% 31.2% 28.0% 32.3% 33.7% 26.8% |10.0% 16.3% 9.3% 17.0% 121% 17.0% 8.4% 04% 14.0% 13.7% 3.4%
»
ﬁ;"%‘.% oAt 314% 30.5% 28.5% 28.2% 28.4% 29.2% 28.9% 282% 27.6% 29.4% 295% [174% 179% 17.9% 13.9% 16.2% 17.0% 16.1% 11.3% 154% 16.0% 15.4%

w3 50.1% 49.1% 48.9% 46.0% 49.3% 48.2% 46.4% 42.1% 43.9% 47.1% 43.4% | 26.0% 26.4% 252% 17.8% 22.8% 23.3% 19.6% 11.6% 15.5% 16.4% 13.6%

gt 36.6% 349% 356% 321% 36.3% 37.6% 31.4% 284% 31.9% 317% 27.2% |18.9% 16.9% 20.1% 145% 18.0% 19.6% 15.5% 79% 154% 143% 8.7%

s 42.0% 40.8% 39.0% 38.0% 39.9% 39.8% 37.7% 42.1% 39.6% 46.9% 37.3% |19.1% 19.7% 17.2% 14.6% 16.3% 185% 12.1% 13.1% 13.1% 12.9% | -1.2%

K 20.0% 194% 19.4% 159% 21.3% 19.6% 19.6% 14.6% 21.2% 18.6% 21.4% | 72% 92% 87% 51% 7.7/% 9.3% 7.6% 4.6% 89% 7.8% 7.0%
AR I 84 41.0% 43.9% 43.1% 43.8% 41.3% 42.6% 39.1% 32.8% 37.8% 36.3% 333% | 1.6% 16.6% 123% 20.9% 3.0% 15.6% 4.8% 27% -05% 7.0% -3.2%

E 20.3% 16.6% 17.3% 14.0% 20.9% 16.2% 19.1% 153% 18.4% 16.7% 20.6% |11.3% 9.2% 102% 59% 11.8% 93% 10.8% 55% 105% 9.4% 10.0%

5 10.3% 10.2% 11.0% 10.3% 125% 9.3% 13.6% 124% 11.1% 115% 133% | 0.7% 02% 21% -19% 1.0% 2.5% 3.7% 0.5% 19% 43% 3.7%

@) =iz
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P HLAERE: T EHEINLGYh, BALEHANE TS

Wit kE, EL RPN LGSR HEDIE, 18220245 = Z I EAFE R 6B AR T I EIR LS, FEGBAERFISTL
EESLRAR. F ITH4H2020-2021 1 45 32 ik 14 T &,

= S v S — EEEEFEAL T — R EREFEALT ERESEFEY0Y —RErREsfEEyoyY — RSN — RAESFEAZ T
72‘ $— {h\ jk ’ 4?_2022#%‘22023@{{{ 15l ﬁ‘b ﬁ( lﬁ: ﬁ%‘ 1’}% iﬁg JL/( ° 250 o 140% RRFFEHHEY0Y m—ETaEFEYOY
= N S LS s — N 4 120% 80 r 4 40%
F T 24202401, 2024023 4 F)iH 38 % ] bk - o | |

1 so% w L 1 20%

4 60%
4 40%

14%., —20%, r]l?b—]: H}]_Jk"ﬁrﬂﬂ__&{h\o 2024‘%‘,‘ 150 |

50 - 1 0%

> o SYSEN o 40 |
FREEHFINLGYh, BELGEARNLTE, | N - pan ] | o
1 0%
ol -20%

‘760% 0
2019A 2020A 2021A 2022A 2023A 20243Q 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3

20
50 | -1 -40%
%

0

5 R # 8£A 25 533 B &5 R4 5 7 694 R 5 F 31k
N HAERRESHT B BARN BRI, Dhk e
2’3& s 202303 IQ {L\7§'7F'] i?‘-'é'?k)*éli Ki\ﬁ%gﬁﬁ; 45% 1 42.00% 40.63% 35% 1

— EEE —— R

. 38.96% 30p%
40% 35.34% , 34.38% 37, 35.01% 33.02% 30% A
NREBARARE, EEHRK, RULPRESF P - =
3097-44% 35.21% .70% N
W B AV Ak R A, 202255 B ABAITIE K o0 205 |
20% 15% |

BHEEFBENEYRTRARIRALTEAL, .|
AT RAKERTAARARIMERL TR, 7] o |

2018A 2019A 2020A 2021A 2022A 2023A 20243Q

T T T T T 1
2018A 2019A 2020A 2027A 2022A 2023A 20243Q



D B ERYE: BARHEELLTRENARE, THAPEMAAITEXERDN

NEHATRAERREBEF TATLZF L ETHEOERAR, BAEHE RS LGBHRAETREEBE, 402020-2022F 49
FAEAE . FAMEZA, PHRAEF; A2 Y AT BUR A T & MR ACE ) 09 B 2 B 5 Z R ARA S 69 Ak 4y SLIL IR K2 ABER,
B TATHR A28 BA B TR B0 Fdmdk A PAEIF,

AR AAT T AT HARP A% A2 H S 0 BRACE Y AR, S PAHUL TR, PARACI X T FECH TH RGN SRR K%
falpha, EIRACHEMBAAT L TATHF RO FMEH K, MRELEE, L —ZFERLOHAD IS RGO EELR, B3O

EAAT T AR AF TR,

SRR B b 5 A MBI A B S B LA R F 3

45% 1
40% -

L

25% A

35%
30%

20% A
15% A
10% A
5% A

0%

—EMEARNESENE ——— CHRSERNE R

2018A 2019A 2020A 2021A 2022A 2023A 20243Q

FARR: Wind, EIRIERHTHT 10

Sk RE e B & 5 R MSa e B & AT A1 G F 34
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16% A
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__/_
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— RENERINEEEN) ——— EHSRRERRE R
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X WEE-Y-JL )

NZLR#ELEITYR, ELTHIN LGSHEAAILTH. FIL EHJ 202430
gl A2 B0 A UE B B 3G 2% 4 5] 6. 47%/-16. 74%.

N 202430 £AHL)” BAKE A F K10.12%, Frb3240.08pct. @y kF, 78k
HUAL 8 o AL TR20243Q8 4] F K 12. 48%, B3R, 63pct; ALK F) S A E
20243Q£4) % #12. 04%, R L TF 0. 06pct; FALE K20243QL 4] F 47, 36%,
B L #2410, 22pct,

N FHMACAR RAAFRERAL, BREHTHELE. 202430 5 &F 7 i
58. 112/ ) tb25% IREL9T%, 4E3HHIRLLIEAu28. 621070, KRBT B AT45E
Khris 2 S H ek LN, BB ITEE—F R,

ENTRFEFRABTK, FHFAEARR LR

m EVE N A7 5T mm HEHEFEE/ASTT
BN EILEE () —e—EasFiEEriEE (AiH)

2,000 4 40%
33.29% 1 30%

1,500 F
20.03% 4 20%
1,000 10%
L, 0%

500
-10%
0 "4%0%
2018A  2019A  2020A  2021A  2022A  2023A  20243Q
FoE R R Wind, EIEEF I HT 12

¥ /%18 (pct)

IS RHFREA. AR SR RAKFHRRL

BN () 1087.30 1016.95 | -6.47%

FAE LS H (L) 46.88 39.36 | -16.04%
ERAES 10.04% 10.12% 0.08
e 4.31% 3.87% (0.44)
kRS 4.75% 5.54% 0.79

ROE 4.97% 3.56% (1.41)

A (fern) 904.30 983.05 8.71%

M % & (Capex) 37.28 53.19 42.69%

AR it (L) 444.70 306.73 | -31.02%

12%

10%

8%

6%

4%

2%

0%

[10.91%

2019A

M) RPEFE R B AR F T

— U — R

10.78%

B ()

10.28%

.68%

— AT ()

2020A

2021A

2022A

2023A

U

- 8%
4 7%
6%
5%
4%
4 3%
2%
1%
0%

20243Q

IEIHE LSS
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P A FEEER

NEN RBRBAREREFERERK, LR ABTH. $L9/NMFR

2023Q04-2024Q3 AL 49 BALIE R A A 2. 1%/4. 4%/-8. 6%/-12. 1%, V3 +:

R KR 5 A9, 7%/28. 1%/-3. 5%/-61. 0%,

NI BB BB R, FAETHAR, FHMRRE S 202403
BAVE FFEHAA9.53%. 2.10%, 4 AIFEE-1.93pct. —2. 60pct.

EMTHRFERBA, B, AR RRFHAL

5838 /% 18 (pot) =N
BN () 348.40 427.34 306.37 -12.06%  |-28.31%
FALE S A (L) 16.36 19.98 6.43 -60.71% [-67.83%
ERIES 11.45% 10.10% 9.53% (1.93) (0.57)
e 4.70% 4.68% 2.10% (2.60) | (2.58)
L ERES 5.89% 4.85% 6.89% 1.00 2.04
ROE 1.75% 1.85% 0.48% (1.27) (1.37)

EMTFPEATK, BEFAERR IR M) IR B R A 69 BAV AR Ay 1 DU G

HEEERE (Ah) & ———TAEAEEE (i)

S — TR

mm E A7 e FEEFEEAZT Bl NFIEISE (55 — PR ()
_ S 100% 14% 4 8%
600 100% B 11.50% ” Lason
1 80% s o, 11OMB45%  1040% ' 10.79% | o
10.036.07% . o0 5ch0.05% oy 10.10%.2,
1 60% 10% 049% g0g 4798-56% >0 . ' 265G $53%| 6%
1 0% 8%
4%
1 20% 6%
r B 4% 2%
| 1 5obw 2%
1 -20% 0% 0%
1 o60% 2 P R QAR PA LT RARLEOPA LD
1060 B S UCLINC RS i L s g S s SIS e
-80% DT DT DT DT DT DT AT DT DT AR DT DT DT AR DT AT A D

=R ESS

FARR: Wind, EIRIERHTHT 13



D A AR L

" - RMBFHERBA, AR, AR AHFHA
N E I H MR RTINS SR D R, BT

T ERAZ[EBLEEL., b Asm g L0, 2021-20235F %38

2 2 ) = ﬁ#ﬂ'
HiR/3 ¥ (pet)

R H24. 0%/22. 0%/8. 0%, 2024304 2. 2%; V3 F 4 F)IE3E 3% 5 5 N (L) 286.75 293.18 2.25%
EAE S E (L) 47.14 45.79 -2.86%
~NA44. 0%/17.9%/-2. 7%, 20243Q77-1. 9%,
¢ / b/ " 0% ’ ERIES 28.84% 28.87% 0.02
ERIES 16.44% 15.62% (0.82)
A BA R S BAR-PAL. 202430/ M HH £ A 5 728, 87%, A F 7 ] B 10.69% 11.30% 0.60
#15. 62%, 2 HFE)b+0. 02, -0.82pct. ROE 9.43% 8.25% (1.18)
B (L) 155.31 174.40 12.29%
FAM F i (Capex) 33.19 27.81 -16.22%
AR ffr (Yen) 12.99 12.45 -4.14%
BMFFRFLER B, BHSFERRLER JR A IR S 1A 69 B AR A 1 LAt R
450 m— W NZTE — | D/ ©70% — I —EF RS () —amEER ()
| B\ EIESE (i) ——EaEaiiEEiEE ()
400 59.50 4 60% 35% 3121% 1 20%
350 | 1 som 30% | 2720% ' 30.18% 29.61% 28.68% 28.87%
250 | 4 I 1 a0% 20% 10%
200 r I 24.0% 23.0% 1 0% 15%
150 1 14.1% 14.3% < 10% 5o
- 122% 1 10% o
100 8.0% 1.9% 5%
50 L I -~ 0% 0% 0%
0 -10% 20719A 2020A 2021A 2022A 2023A 20243Q
2018A 2019A 2020A 2021A 2022A 2023A 20243Q ” “IIlD !S%!E’:*’S Z;&ﬁ

AR R Wind, BEIRIERHFCPT



D A EE AR

‘ Lzﬁ%ﬁﬁﬁ{r_\ﬂkéﬁﬂ?ﬁaﬁii'&io ﬁ%@ﬁ\?/§202304—202403 ﬁ#ﬁ%%?&ﬁ%q\ é‘ﬁ‘\ ’é\,‘s’] ﬁﬁ%"%%

SRAHT T 8B AR A1 05, 9%/6. 64/0%/3. 0% /3. 6%, 3574
P58 4 3% 2 ) -8, 9%/—7. 4%/-5. 1%/-3. 5%/3. 2%, A e

AN (fe 95.50 102.48 98.92 3.58% -3.48%
N MH 356 B A PRBFAZZ . 202403 LA F . HHE 55429, 46%. }{“ ( )_ 0 0
FAE LA (L) 15.34 16.45 15.23 0.74% | -7.39%

15.40%, 47 R b+0.53pct. —0. 67pcto ]

ERAES 28.93% 29.42% 29.46% 0.53 0.04

RS 16.07% 16.05% 15.40% (0.67) (0.65)

R LES 11.56% 11.32% 11.74% 0.18 0.42

ROE 2.88% 2.93% 2.65% (0.23) (0.28)

BMBARPEREZIK. BRHEAERRLIER BAEIR T E R 6 B A 15T
S /(75T | REEREEAZ T EUMNEHIEE () —aEFiEEtEE (i) e —F MR (AH) ——RTREEE (B
120 1 100% 40% 4 20%
% [ 218 2 1.14% 3136%

100 1 80% P 3014081 PO ST g oy 2 0 4 S0 210 3599 19%28 93%g, 21%7 619 4% 5e,

30%
25%
20%
1 40% 15%

80 1 60%

41 10%
L

60

10% 5%
1 20%
205 5%

" 160, 0%

40

20 0%

Q ) W) AN N Y N
- & v v ¥ v v v 3 v
20% A B Y g o g o Y Y

@) '=xiEs
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D B E R R

NAEAITELERRAETHE, SWETRAKYRARELRRKNY.
2021-20234F & AL 38 % 5 %) 431, 3%/15. 7%/6. 9%, 20243QH4-13. 8%,
)3 4 F I 38 1% 9 H A 56. 1%/15. 9%/-12. 2%, 20243Q%4-40. 1%,
FRHERBRT TR T E3F ey &3k, & RKERAMZ S A4
BT L EAGRETEHEAIER TR, BALEGIERHFEEE,

A FlRBRAFGRIAL PR HHRIRBAGR S THERBER K.
202430 T B4 A FE H44.87%, #A)FE H15.18%, » AT

H3.13. 6.80pct.

ABHFRFTLEFE AT, FHFAHARR LR

m EAV N AZTT
B NEILIRE (%)

99.5%

700 -

600 -

500
400 -

300

2.8%
200
100
0

- 26.3% 3L
‘ L%g;’al I

S HFEE AT
— 3 EFEEEE (G5)

15.9%

6.9% I
-12.2% -13.8

-40.%

1 120%

-4 100%

8% 509

00-40%

2018A 2079A 2020A 2021A 2022A 2023A

FAH KRR : Wind, B BRIERH 5T

20243Q

-60%

16

LEMFNFREA, B ERARHFHRL

¥ig /¥ (pet)

202330 202430

BN () 484.74 418.00 |-13.77%
AL A (L) 106.57 63.46 | -40.45%

ERIES 48.00% 44.87% (3.13)

A F 21.99% 15.18% (6.80)

R aRES 22.21% 26.54% 4.33

ROE 7.75% 3.40% (4.35)

AR () 253.35 260.13 2.68%
A (Capex) 46.55 40.68 | -12.61%
A B i (e n) 25.45 19.28 -24.24%

LB IR TR A 69 A AR Ay 1 DU G

e SEER — R
60% -

50%

45.81%

40%

30%

20%

10%

0%

48.05%

HIBZEER (A) -——FTRmm (i)

48.54%

2019A 2020A

2021A 2022A

46.60%

2023A 20243Q

(!

44.87%

1 30%

1 25%

1 20%

1 15%

1 10%

1 5%

0%

E)iFINEZ;
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P TEAAFEE L

LBEWHFFTERBA . B, AR RXFHAL
NERXBERROTEETABHRALGREELAKRBERILTH. T+

9N Z= 5 202304-2024Q3 T ) 1 89 2 A8 R 45 51 4 3. 0%/-19. 4%/~ iR /%1% (pot)

14. 3%/-7. 3%, V3 F% A8 38 5% 5 A #-33. 8%/-45. 3%/-40. 0%/-34. 2%, N (2 78) 151.03 152.44 140,07 726% | -8.12%
. _ . - FAE LS [ 29.61 24.93 19.10 -35.48%  |-23.38%
N R EmE R RELAE A BRI TR, T k2024032 41 FAIAS M (e o :
ERAES 46.40% 47.08% | 43.37% (3.04) (3.72)
BOFAEHS A H43.37%, 13.64%, A FE)b-3. 04pct. —5.97pct. o) & 19.60% 16.35% 13.64% (5.97) 2.72)
RS 23.79% 26.67% 26.46% 2.67 (0.20)
ROE 1.84% 1.44% 0.90% (0.95) (0.55)
ABHFANEREBTIR. BHEFAEHAR LR ABHIRT FE GG B AR HF IR
m— A2 RS EEISE (GH)  ——EsREEtEE () R -5 HASER () —EEEE (A
200 ¢ 4 200% 60% - 0%
Eg L2 1565% 1 150% 50% 46:85% 43 g0 45 g0, 4138% T8 g o SO0 IDNdB o 4926%480505 ¢ oo 13.86% 05 2 | %
o | 4207% ‘ ° I 43:7/5_ 0%
oo | 103.0% 1 100% 40% r 4 25%
100 + 4 50% 30% r 1 20%
80 r 4 15%
60 | 128k 20% T ® 0%
40 t o 20 10% - { 5%
il 0% 0%
0 -100%

E)iFINEZ;

GUOLIAN SECURITIES

P
FoA R R Wind, B BRIE R AT 7 GII



D M T E R

MIFHFREEBFA. B, SRARAKERL
3k /51 (pot)
e

N 2024304 ) A TR T H A T & KA FETH. 2021-2023F
BNCIE R4 F) R A, T%/26. 8%/11. 0%, 20243QH-14. 9% V344 #)

E 35 3k 7 4969, 2%/29. 2%/1. 5%, 20243QH-37. 6%, BN (fzn) 170.97 145.49 -14.90%
FAE LA (L) 30.56 19.12 -37.43%
NRHESRTREMNERY WA K, BREMGERT LN A F 35.29% 30.52% (4.77)
e 17.88% 13.14% (4.73)
§ Cl ? ZE 5] 2305 -
BRI FIEAR L TF. 202430 IR EAEH S o ] 1 63% 14.19% 156
30.52%, FAFEH13.14%, > AIE LT H4. 77, 4. 73pct. ROE 8.92% 4.17% (4.75)
B® (de) 82.78 95.19 14.99%
WAMK & (Capex) 16.38 21.72 32.60%
AR itr (den) 7.95 5.40 -32.05%
e LFHALERAEIK, BH4AERR SR e T3R5 B A 6 B A B At Lt
— I\ /(77T w— /7T — R — HBEEEE () ——WAEER ()
250 B\ FEILHIEE () —e—EEsfiEEtiEE () 1 80% A0% ¢ 36.229% 4 20%
69.2% o 3427% : 34.69% 33.66%
1 60% 35% [32.93%
200 - 51.3% ) [ | I 30.52%
41.7% 26.8% 4 40% 30% l . e 4 15%
150 + 23.9% 2% i 0 25% |
' o 16.0% 11.0% 20% 20% | 1 10%
100 L 3.1% 1.5% 1 0%
. 15%
-14.9% 500,
50 | 10% | 1 5%
-37.4%-40% s |
0 -60% 0% 0%

2018A 2019A 2020A 2021A 2022A 2023A

20243Q

FAH KRR : Wind, B BRIERH 5T

18

2019A 2020A

2021A

2022A 2023A

20243Q

GUOLIAN SECURITIES

) =ExiEs



» ¢

A TE R

i8] I

NHEHSWEAHATFREZVTHER, MRS LE=FE 0L

70

60

50

0 r

30

20

BEAEERERBEEZTTERA, LGHERLTF.
2024Q3 45 )4k A T B 89 B AL 3E 1R
)375?/%‘772 /]ﬂi‘ﬂ

i3 A A E F 202304-
oA HA=2.1%/-0. 7%/-20. 4%/-22. 6%,
257 A —-48. 1%/-15. 3%/-41. 7%/-57. 3%,

MR IFTT—BRELEFRBLAN, EHFTREAL LG TRRX
AR B A8 ) B9 IE4K . 20240324 F |

A B tb—4. 25pct .

mm EVNZT R

79.4%

47.7%
38.3% '
30.2%

—6. 81pcto

HFV B R A27.16%. 8. 73%,

A TIRFF R B, FHFAERRE AR

g1 19

. 84 6%

BIMFILER (£5)

— REEHEREE (G

82%-. 5030

74.7%

48.2%

859 390

FAH KRR : Wind, B BRIERH 5T

29.7

202% n7 l

2020Q2 2020Q3 202004 2021Q1 2021Q2 202103 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2025Q1 202302 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3

o, 8

i

o

5 100%
1 80%
1 60%
1 40%
1 20%

1 0%

P
-40%
-57.3%0%
-80%

19

IR HERBFA. AR AR ARFHL

HR/A et
BN (fzn) 52.16 51.89 40.36 -22.64% |-22.23%
FAE S A (L) 8.10 7.42 3.52 -56.53% |-52.53%
ERIES 31.42% 31.74% 27.16% (4.25) (4.58)
AR 15.53% 14.30% 8.73% (6.81) (5.57)
ERES 14.39% 1357% | 17.40% 3.01 3.83
ROE 2.31% 1.45% 0.77% (1.54) (0.68)

4 44%

Ao IR 5 T 69 BAVRE A 15 LA bk

R -

36.81%

3851%

35.12% 36.60%
- o

HARERFERE (%)

34.87% 35.58%

32.14%

— T EEERER (A1)

37.58%

36.29%

31.42%
' 28.39%

0
105 ot

53%

31.88% 31.74%

l I 27.16%

14 25%
20%
15%
1 10%

1 5%

0%

WEIESNE;

GUOLIAN SECURITIES



IIIIIIIIIIIIIIIII

3. ' RATIRE 3G R Am B A AE )




DDAR 3%, <F & 18] 1 JL

‘ Sl > 2 > S N 287 3 3 1 N N AB -
DDA S B 4RE P R E A Yk, TR E TR RN DDA SF A BA A &R QAT HR
BN T B8 & Ko 2021-20234F Bl 3 i 4 ) 4 28. 1%/21. 0%/~ o b /1 . o
EATRELA e S 3L/ B pot)
3.1%, 20243Q074-25. 9%, V344 A0H3E 3% 55 A A 44. 3%/7. 0%/~ -
BN (fz ) 127.54 94.50 -25.90%
18. 2%, 20243Q4-58. 6%, FAE S (L) 20.34 8.56 -57.89%
ERIES 39.22% 41.54% 2.32
ARz AREAR K, BARHBEAFTRL TR, ERAES 15.94% 9.06% (6.88)
. - R HES 19.93% 29.55% 9.63
2024 VR H41.54%, HFHFEA9.06%, 2 7HF L2, 32 .- -
0243Q DDE AR A 54%, # A FE49.06%, A EE 32pct ROE 5 3700 0,750 (4.62)
6. 88pct. B (o) 49.52 55.64 12.37%
AN X (Capex) 15.28 11.82 -22.65%
AR ity () 0.89 178 100.04%
DD4TR A BBk, 1FE S AH AR bR DDAR 33, 5F & 18] &9 B A 8¢ 5 15 JUAT L
mmm BNV A /27 e JEHEFEEAZTT Bl AEISE () =—E0aafiEEriEE (G [ ESIE  JeilEd HRiEEE R (h) e T AT FRER (£55H)
180 r -4 100.0% 50% . L o359
160 | 84.5% 4 80.0% 40.07% | 30%
140 + 1 60.0% 40% r
120 + 4 40.0% 4 25%
100 | 1 200% 30% ¢ 1 20%
80 4 0.0% 20% L 1 15%
60 | S50ty 20.0% 4 10%
40 t o -40.0% 10% 1 oo
20 + o -60.0% :
0% 0%
0 -80.0%

2019A 2020A 2021A 2022A 2023A 20243Q

) ENEES

GUOLIAN SECURITIES

2018A 2019A 2020A 2027A 2022A 2023A 20243Q

FoA R R Wind, B BRIE R AT 21 QII



DDA 3% & B 18] 1 DU

NDDABKEME XA E AT L GE KR TR $FEW9NEFE
202304-2024Q03ddAT 35 &3 2 0k 32 3% 5 A1) F1-14. 0%/—14. 3%/-33. 0%/—

DDA F R AA. AR, &R AHFRA

iR/ (oot
—ooms | zqe | aveags | WE | HE ]

28.9%, V3HFA)IEIE R H

A1 A-31. 2%/-32. 0%/—55. 4%/-106. 2%

NDDATREA F, #BAERAHAZ TR AT EARLLT Fo
2024Q3 £ A F . F A FH5 R HA37.27%. —1.24%, 4 A F L-0. 39pct.
-13. 31pct,

DDA F A M. V354 AIE R R bR

Bl A EIEUIEE (55H)

=V AT

60

S a5/

— AT E R (ElH)

300%
250%
200%
150%
100%
50%
0%

p-28.9%

-50%

o5 209%

-150%

FAH KRR : Wind, B BRIERH 5T

KN () 36.78 33.70 26.14 -28.93% |-22.44%
FAUE L () 4.44 4.35 (0.32) -107.28% |-107.43%
ERAES 37.66% 46.88% 37.27% (0.39) (9.61)
A F 12.07% 12.90% -1.24% (13.31) (14.13)
el ARES 24.07% 31.45% 33.64% 9.57 2.19
ROE 0.90% 0.85% -0.79% (1.69) (1.64)
DDA 3 & 18] 69 B A & 1 15 JUAT b
A ER R HEAiARAER (i) 2 ——AEAEE (A
50.00% 13 900, 46.88% 4 40.00%
. 9443 T1%, 40 5 o
40.00% frazezoe g T 4 4jxuz:z.zocyc?L%/40 75738 9707 ogo3S91%39-80% - 06/0395% | 37.270,] 32:00%
l 30.00%
30.00% 25 00%
20.00% 20.00%
15.00%
10.00%
10.00%
0.00%
TS R S - N SR R SIS I Y md’ & S S .00%
oS T T T T T T

I:IH%iIEﬁ

GUOLIAN SECURITIES
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P ALK AR R

= = A— ) ;
AR = L FARE R IR K, AR T L 482021-20235F 2 R SN
W8 5 A 22, 5%/14. 4%/15. 5%, 202430%-2. 0%, 3 2% #1938 Y3k /¥ (pot)

20233Q 20243Q

3R 55 A43. 7%/10. 0%/13. 7%, 20243QH-7. 8%, YN (A2 T) 574.09 562.88 -1.95%
FAE LA (L) 4775 44.39 -7.05%
NHAMEA A L&D AEAKRBEYNRTE, KRB HIRE, ERIES 20.08% 20.20% 0.13
o . . - ERAES 8.32% 7.89% (0.43)
2024304 K = Ak 5 T LA E H20.20%, HAIEHT.89%, HHF p
tb+0. 13, —0. 43pct. ROE 7.80% 7.10% (0.70)
Bh5 (e) 523.17 579.22 10.71%
HAMF H (Capex) 54.54 57.17 4.83%
AR it () 160.00 75.65 -52.72%
MEARNBAF BBk, 12F4AERARE R AL B AR B B R 8 B A B A DLt R
SNV A /7T e | EHEF R/ ZTT BT NS () e— SRR EEE () — A I () —GRTEE ()
900 4 60% 259% - L 16%
800 |
1 40% 20.19% 20.52% 20.20% 4 14%
700 20% +
600 | 1 20% . 1™
500 | 15% 1%
v 0% 4 B%
400
10% s 1 6%
300 4 -20%
200 ¢ 40% T e
100 I 1 2%
0 -60% 0% 0%
2018A 2019A 2020A 2021A 2022A 2023A 20243Q 2019A 2020A 2021A 2022A 2023A 20243(}_ _—
E
SR Wind, ERE ST AT 23 ) =lxikss



D ALK AUBEE R

N ZBMAEEAGYR, EHRRKAABA2402FE B AT R KB E
AE T F. T 2945 F 202304-2024Q347 3% 49 8 K 38 12 75 ] A
11.8%/5. 0%/0. 9%/~11. 1%, 3 &% A28 & 2 A #8. 2%/19. 7%/~
17.2%/-17. 2% -

AR = kbt Y AT BAV R ) BRFAE R o 202403 £ 415, FAIFE A A

21.38%. 7.05%, %AIR)+1.79%ct. —0.54pct.

MEABFER TN, FEFAIERR HER

e | FESFEREE (G

 E A A7 . EE ST B\ FEEE ()
300 . L 100%
250 | 1 80%
1 60%
200 |
1 a0%
150 |
1 20%
100 |
1 0%
-11.1%
50 | b -172599%
40%

FoR kR Wind, B EIERAF 5T 24

MEAFBRFREA. AR, SR AHFRA

ALK
¥g /¥ (pet)
202303 202402 | 202403
BN (fzn) 188.94 231.08 167.88 -11.15% |-27.35%
FA)E LA (fe) 14.34 17.95 11.83 -17.47% |-34.06%
ERIES 19.60% 18.64% 21.38% 1.79 2.75
RS 7.59% 7.77% 7.05% (0.54) (0.72)
RS 10.62% 8.77% 12.81% 2.19 4.04
ROE 2.47% 2.50% 2.08% (0.39) (0.42)
AEARBRF B R B AR A oLtk
m EHEE e EFER EREIZSEEER (45%h) — AR (A4h)
30% 1 18%
24.65% 4 16%
25%
20% i - l 19.15% 19.99% 9 3804 9.45% 21';20/019.630/.19.60% 21.20%13 s 4:1'38%7 1:3
‘o r ' o 0 - %
15% | ‘ 14.76% l I 15'?5% ' ' 14.59% l l 1 10%
4 8%
10% | o o 6%
1 4%
5%
1 2%
0%

@) =exiEss

GUOLIAN SECURITIES



P 12 EALARBRSE B ) 1L

N Z BB B # A £,
A G AR, 2021-20235F 2 4435 %
2024304 -5. 9%, 2021-20234 13 £ 4 £ iH ¥ 1% 4
61.5%, 20243Q1% &ALARIR 2 B4 A1 R -95. 7%,

FREFHEEK, MR BHLRR, ¥
A1 A 18.3%/17. 5%/-1. 2%,
AR5, 4%/21. 7%/~

R EABRAFEAENE S BE LR, BARIRAITEAR.

2024301z B ALAm IR B A ER A 35.71%, FAFE A1, 56%,
b5, 39, 7. 36pct,

12 AR L5 Rt 2k, 3803 A TE R R 3R
N /77T e TEEFE AT

200 -
150 -
100 -

50 -

2018A

2019A 2020A 2021A 2022A 2023A 20243Q

FAH KRR : Wind, B BRIERH 5T

AR

EUMNEILEE (G]) =—tEST0EEtEE (Gh)

1 400.0%
1 300.0%
1 200.0%
1 100.0%
m 0.0%
-95. 7% -100.0%

-200.0%

25

¥ /¥4 (pet)

7 EABF R EA, B GR ARERRL

n‘u

20233Q 20243Q

BN (fe) 108.27 101.86 -5.91%
FAE S A (L) 9.65 1.59 -83.53%
ERAES 41.10% 35.71% (5.39)
AR 8.92% 1.56% (7.36)
Sk aES 32.78% 35.00% 2.22
ROE 2.26% -1.05% (3.31)
FH ) 86.97 7766 | -10.70%
M ¥ i (Capex) 9.39 12.07 28.59%
AR it (L) 15.82 1133 |-28.41%

50%

40%

30% r

20% r

10%

0%

43.19%

2019A

12 BACATURAF BLIA) 0 BA) B8 77 1 SL3t bl

[ ESCIE i

44.03%

2020A

B (i)

2021A

2022A

—ER TR ()

2023A

@

202436"°

4 40%

4 30%

4 20%

4 10%

0%

E)iFINEZ;

GUOLIAN SECURITIES



12 GALAR S BB 1 DL

2 &ALATBA B #3B5)F, KAITEABRTAIER R, 128140
it E AN F F 202304-20240347 3% 449 B AL 3G 18 A A -
17.1%/7. 2%/-11. 9%/=7. 7%, 344 F]0438 % 55 5] K -69. 0%/~
96.9%/ (L EAFEA 7)) /-65. 6%/ (L EAFEA 7)o

NAHFREERLTEEAMABANERFE TR, 12 6104735202403 L
FIE A A F 55 H33.32%, —3.20%, 4 5B -5, 79pct. —

70

FAH KRR : Wind, B BRIERH 5T

7.99pct,

12 BB F R B, 1384 A E R R bR

m ENV A2 7T

SRR/

B AREIEE ()

23.9%

— AR (i)

1 200%

4 100%

o 1709

* 4 -100%

1 -200%

4 -300%

1 -400%

-500%

- -600%

26

FERABFEREA. B GRARFHRRL

s )1 ae 1% &AL
R/ ot
BN (L) 36.88 40.17 34.04 7.72%  |-15.27%
FAE L (L) 1.76 2.83 (1.09) — —
ERAES 39.10% | 36.28% | 33.32% (5.79) | (2.96)
A F 4.78% 7.05% | -3.20% (7.99) | (10.25)
R SEES 35.62% | 30.23% | 36.92% 1.30 6.69
ROE 0.23% 0.40% | -0.91% (1.14) | (1.31)
12 BALARIRZE B 1) 69 B A 88 /1 1 DL3T e
T —E R HEIEEE R (i) — AR (h)
50% 46.78% 47.38% 1 45%

40%

30%

20%

10%

0%

-10%9PE

43.5204#4.08%

43.91% .80%
@3.10043 %126

I r

,,/;1-2.64%
39.10%

@) =mxiss

3734%_‘56.28%

4 40%
35%
4 30%
4 25%
4 20%
4 15%
4 10%

1 5%

4 0%

GUOLIAN SECURITIES



D EHARIRF A

EHABSF B BA. AW AR AMmFHIL
e AsiGacEt)

NEIABAL LR FGEAKE R T TERERARALT R, §
REBFEZT, 2024308 KHF LRI TH. FHUAR L 772021~

202355 B % 4551 516, 9%/18. T%/7. 0%, 202430%-9. 9%, 34 PN (et) 977.95 88001 | -0.92%
) HAVE L H (fL ) 102.54 87.01  |-15.15%
;’?' 7F‘J /’i] 'l”‘:g / 7‘3'] /729 2%/27 7%/9 9%, 20243@76_1 5. 3%, %Zt"] @ 18.47% 18.32% (0.15)
ERAES 10.49% 9.88% (0.61)
N CHATRE S R ITE DA E R, BB ERRAREIE AR EEEaRES 5.99% 6.92% 0.93
Ao 202430 F AU T £AE 418.32%, HF1EH9. 88%, 5 _ROE_ 80 685% | (3.00)
B® (de) 539.62 557.39 3.29%
Flr-0.15. -0. 61pct. M ¥ (Capex) 47.98 5525 | 15.14%
AR it (de) 291.63 206.69 |-29.13%
EhAAHRAF R B, BESAEARE R 2 AR B R 0 B A B A DUt e
100 - w— U 75T — 52 75T e mm EHEE R HAEIFEAEE (%) — AT (R
' B AR (GH)  —— 3SR ) 0% T P R

17.64%

1,200 1 40% 18% -

9.1% 1 7%

1,000

800

600

400 -

200

0

21.9%

16.9%
12.8%
8.1%

18.7%

2018A

FH R R Wind,

2019A 2020A

E FKE AT 5P

2021A

2022A

2023A

20243Q

&

4 30%

4 20%

4 10%

4 0%

-10%

-20%

27

16% -
14% -
12% -
10% -
8%
6%
4% -
2%
0%

2019A

2020A

2022A

2023A

u

20243Q

IEIHELL TS

GUOLIAN SECURITIES

4 6%

4 5%

1 4%

4 3%

4 2%

4 1%

0%



P EHATBEE R

NFAEBET, FHABIIEMNFAEHE R B F R EIK

i

ENABEFREA. AR, SR AHEFRA

£ w9 ASZ F 202304-2024Q3 F HUAR 3%, 49 78 UK 3G 3R 0 A A 5. 2%/-2. T%/ -

-
NN . =] B pC —
6. 8%/-20. 6%, 134 #1i 3 % 4 B A -5. T%/~13. 0%/=6. 2%/-27. 4%,
. . . N (dz) 307.01 359.55 243.73 -20.61% |-32.21%
N EPAABRERBAIRE A T —FARS, 202403k FVRBABRZ o ~
FAE S (L) 33.22 33.62 24.34 -26.73% |-27.60%
2024Q3 V&R FAESH]420.59%. 9.99%, 4 A E tb+1. 53pct. 3
LA, BFAFEIHY ' 6, AR P ERIES 19.06% 16.70% | 20.59% 153 3.89
~0. 83pct. EAED 10.82% 9.35% 9.99% (0.83) 0.64
ek ARES 6.58% 6.53% 8.75% 2.17 2.21
e o s ROE 2.90% 2.40% 1.99% 0.92 0.42
EARBRE R B, AR AR R : : o L 089 [ (042)
— S AT G EHEFREALTT Bl N ELSE (H5H) — SRS () gméﬁﬁ’%&iﬁ] %ﬁ%‘] sﬁﬁ 'lﬁ‘i}bi*]' kb
450 1 80%
R —EER BREEAER () 2 ——RTAERREER ()
400 + 1 60% 25% - 1 12%
307 19.80% 20.26% 20-89% 20.59%] 10%
300 F 4 a0% 20% r . ,17.30% )
2o | 1p48% | 1639% l 15_78%{5—32/;5_52% l 1657% 1 g
1 20% 15% . l I
200 - y, | 4 6%
150 - 1 0% 10% |4
4 4%
100 +
20.20% 5% r 1 29
50 - -17.4%
0 -40% 0% 0%
3 > X AN 4 XN > A 5 AN a5
§ R g R g i
‘ ESIFANE=S
’yﬁ??}i‘l'%},}‘jf{: Wind, H}éiﬂ{#ﬁ%ﬁﬁ' 28 G b GUOLIAN SECURITIES




P Andn (RAL) 4SRRI B

NRABIT LT A%, KAFAEAY AL HEERXE, 2021-
20235 BN IR AT, 2%/12. 2%/23. 6%, 2024304 14. 6%, V3 F:
A 3E % 5] F-88. 6%/184. 9%/161. 7%, 20243074 -14. 3%,

NRABTRBAEN “BHBEE. A7 B, LAR, SFHREHE,
AR ffr e, RARRKRS TR, 2ERIRA. 202430545
RAARIR)” B 2 AF 410, 85%, 4 A)FA3.80%, 44l F I
0. 29pct. 0.23pct; L EFRIAIFL®4F, ROER LR 1. 12pct,

RABGUR AL F Rt 2k, 12804 A0E & F) b3 g

=NV ITN/ZTT
B N\ELCIEE ()

m |55%F15E/(27T
— | JEEFEEIEE (i)

2,000 7 400%
184.9% 200%
1,500 61.7% By
0,
L2 12:8% 24.7% 1% 12:2% L] 23:6% 14.696 0%

1,000 -83.4% -88.6%

4 -200%
500
4 -400%
0 0
-597.7% 1 -600%
2018A 2019A 2020A 2021A 2022A 2023A 20243Q

-500 U 4 -800%

FAH KRR : Wind, B BRIERH 5T

RABARBF B BA. B, AR A mFHL

¥ 3% /35 1& (pct)

A4 (KD

e (zw) 964.41 1105.24 14.60%
FAE L AR (fen) 34.38 41.98 22.11%
EXAES 11.14% 10.85% (0.29)

% R 3.57% 3.80% 0.23

AR 18] 37 ) & 8.05% 7.82% (0.23)

ROE 18.91% 20.02% 1.12

#Hh (e 627.00 617.85 -1.46%
oA £ i (Capex) 26.43 20.91 -20.88%
&R # iy () 920.34 1011.94 9.95%

29

RABATIRA 19 &9 BA BB )t L

e EFEE SR

12% 10.98%

10.31% —

10%

8% I

6%

11.20%

HARZEMAEER (i)

9.60%

—TRRERAE (i)

0
11.29% 10.85%

4% |

2%

0%

2019A 2020A

2021A

2022A

2023A

@

1 12%

4 10%

4 8%

1 6%

4%

4 2%

0%

20243Q

E)iFINEZ;

GUOLIAN SECURITIES



D Axfn (RAZ) ARREE A H R

NEZEBTHRERBAGEK, BHEERAPERRTITETAURRATELK
B, i1 E A ZE B 202304-202403 4% A8 R AL AT IR GG B AL = A A

14.6%/44.7%/6. 4%/5. 6% , )3 & # A 8 ¥ & H A A -
288.5%/401. 7%/78. 6%/~-44. &%,
NEAE, FAERAALT@F, BARARYKE, 202403 L4 F

12.88%. ##|E A4.10%, A1 ZH2. Tpct. —0. 5peto

RABAB T E B, FHFAE R R R

m EK N /2T m FEHEFE/ 27T

E A EILLESE (i)

— SR EREE (G)

500 r - 1000%

400 - 1 500%

300 4 0%

200 4 -500%
100 -

0

100

FAH KRR : Wind, B BRIERH 5T

RABTBFRLBA. AR SR ATFRA

HE3% /5 (pot) e AU
N (fen) 357.07 | 418.61 | 377.04 | 559% | -9.93%
HAA LA (L) 2270 | 19.26 | 1545 |[-31.93%|-19.78%
ERAES 14.18% | 10.17% | 12.88% | (1.30) | 2.71
S 6.36% | 4.60% | 4.10% | (2.26) | (0.50)
HR1a) 5 | & 9.01% | 6.89% | 9.53% | 0.52 2.64
ROE 8.33% | 820% | 5.44% | (2.88) | (2.76)
R AGAR B 5 B 18] 69 B A 88 71 1 LT b
— 2 m— 2 ERIAIERREER (&) — AR (Hih)
16% r 14.18% 4 14%
14% + 12.94% 12.88% 12%
19% basesosnee Y 10.02% l e 1 10%

10% |
8%
6% r
4%

2% Ll

0%

1 8%

4 6%

4 4%

4 2%

0%

1‘3’& qsgl,"si\ qpﬂ,@ qpﬂl"&
@) =exiEss
GUOLIAN SECURITIES



D Andh (EAE) BRI R

N EHAABREI RN FH T s T LaF, MANTHRKE, AR
T iR o 20212023452 3 & 5 A 7 -3. 8%/-1. 7%/=7. 7%, 20243Q%
=2.9%. VA ALEIG IR 5 A A -14. 6%/-79. 5%/83. 4%, 2024304 -
38. 9%,

AR LA R, BARERAFTF, AERERLRELEE, 2024305
AEAG B SLATR ) B B AR N 26.28%, #HFE A3 T%, 5 A E -
1.55pct. —1.8%pct,

ERBFREA. AR, AR AHFRR

¥k /¥ (pet)

A (F)

FRAABREF R B, FHFAERRLER

SN /27T —FEEFE/AZTT

EANEESE (Bil) —3RSFiEREE (GiH)

140 4 200%
83.4%
r - 0,
120 226.8% 82.4% 0.4% 282 o 7.7% 2.9% 0%
' J3.0% 779.5%
100 -14.6%
-38.9%9 -200%
80 |
60 | -432.8% 1 -400%
40 1 -600%
20 |
-800%
0
20 | 20 2019A 2020A 2021A 2022A 2023A 20243Q 4 -1000%
a0 L -1200%

FAH KRR : Wind, B BRIERH 5T

BTN () 66.91 65.00 -2.86%
HAE S 4 (L) 3.74 2.40 -35.69%
ERAES 28.24% 26.68% (1.55)
3 A F 5.59% 3.70% (1.89)
el ARES 22.59% 21.29% (1.30)
B (de) 48,55 54.72 12.71%
FTAMK & (Capex) 4.00 419 4.63%
AR it den) 5.69 7.28 27.81%
F ABARBA L 1] 0 B AR ) 0L
— R R WIS (hH) | ——REEE ()
35% 1 30%
30.19% 29 38%
30% 26.51% 26.41% 26.68% o
24.56% 4 25%
25% | . - .
20% 4 20%
15% r
4 15%
10% r
5% 4 10%
0%
con | 2021A 2022A 2023A 20243Q | 5%
° -4.74%
-10% G- s iy 0% »
b Q|||b ER)isaNE =



P isha (E48) ATREE RBE R

NEIEEWRARIRA I, REIATABRRLTR; §TFL£A

R /%A ER /IR H TT iR,
w9 /N2 5 202304-202403 F A5 AR IR 69 B AE 3R

0. 1%/-7. 4%/0. 21%, 3% & 3R b T 8 12. 28%;
#1-85. 9%/-27.5%/4. 3%/ (LEAFEAR ) o

NR2EEBHGBATE, BHEOEEMBE., 20240354 &
5. 35pct,

o h1423.86%. —0.37%, »#| B LT #8. 01,
4.99. 6. 79pct,

FRABRFRAETK. 1FFFAHERRLER

mE 2T e PESREACT B FILIRE ()

FAH KRR : Wind, B BRIERH 5T

— TR EIEE ()

PEHEAFAEATREEARE, $F&
B kb o A A -2. 3%/~

)2 24 ) E 3 1R 5 Al

bl
LT iR

4 400%
1 300%
1 200%
1 100%
1 0%

1 -100%
1 -200%
4 -300%

O 1 a00%

32

FRABEFREA. AR, SR AHEFRA

¥ /%% (pct) #A (F)

BN (e ) 21.17 24.18 21.21 0.21% |-12.28%
FAE L E (L) 1.05 1.55 (0.08)
ERAES 31.86% 28.84% 23.86% (8.01) (4.99)
A F 4.98% 6.42% -0.37% (5.35) (6.79)
I ARES 26.25% 19.78% 21.93% (4.31) 2.15
ROE 1.30% -2.62% -7.25% (8.55) (4.63)
Z AR S B 6 B AR 1R DU B
— R —FE HEREE (GH) ——REEE ()
40% 1 30%
34.45%
32.65% 31.86%
29.959%9 460 31.01% 0 5
30% [ 21.78% e 26.88% W 27.36%c g0, 27.0897054% 7 2%
25.06% : 4
%3.61% [ 23.76% ] 24.01% B 220504 l 23.86%
1 20%
20%

10% &

0%

J
-10%]9-

1 15%

4 10%

4, 5%

(=)

0%

Glllb KIS



IIIIIIIIIIIIIIIII

4, T~ WA REROE S




D EABESAT: RKEEDEE N, R, TS WAL, EEERAEED

NI R TFEHANEANE: FH) 2023024 K B LA TR LT R H4445
& B 7, 2024017F45 7 L NANE AN R EREF KOG B R TERTL;

NFRERFTRAETFEHEEENE: S50 R 5K 7 ik b i,
KA BT 44K 55T,

B AT AL T 2305 A B

N EHAHEAR T RIS LSRRG R ER, R P TS A
BB B ST A0, FREARE, ARMA 3T E B50T
BB, bbb Bk A A A B A A SRR

| 22 N R

24034 % 45t 3 /1L

R L2402 5 4

F) 1623034 ¢

s R AR 177 4.4%
B o Y 187 3.3% 5.4%
W BS54 121 8.7%
P EHSEL 71 2.5%
T g EHL) 1002 5.8% 8.9%
E Tk 1558 5.4% 7.7%

FAH KRR : Wind, B BRIERH 5T

34

A& T
B AR A

200
800
700 -
600
500
400
300
200 |

100

EHNIEA

B 5

MEFE S ke EP FRARXR (F42: L)

— A () e—h{E AR AT e— AR

1 140

1 120

1 100

1 80

1 60

{ a0

1 20

0

19Q4 20Q1 20Q2 20Q3 20Q4 21Q121Q221Q3 2104 22Q1 22Q222Q3 22Q4 23Q1 23Q2 23Q3 2304 24Q1 24Q2 24Q3

u

E)iFINEZ;

GUOLIAN SECURITIES



P AR ftkstib: B sik s, R BRE TR

NEAERE, PHRAEYATHRITETALR, FEITERERMA, FLEEXTER ARFLHL;

NFHMA AR AHRAFRTERAR, ALAEHTHEALAE, 202430 F A AR RAF+FIL K158, 112/ F) EL25%. 3R EL9T7%,
I AAIR 3G 028, 621070, REMBET BaTdond Kb MR T ek L6 HF N, RILELIT 23— F BH M.

o IR AR R AT b T#HII &R QAR+HBOKR LR (L)

BAAETD mRRA Y mRERRy mRETE Wi

AR R AR+l (fee)

2303 ﬁ%ﬂ?‘]]iﬁiﬁ ]-5] l:b}“gfz 900 |
13.9 T

L 55 R A

700

T B 8.3 14.8 16.8 -43.8% o0 |
s 37 45 1 4 7.9 114 9.2 -30.7%  -14.6% o |
s s 137 140 174 [ 0% | 21.0% =l
T E A 2604 389.3 3946 -33.1%  -34.0% 0 |
F T #4k 303.3 4427 4519 -315%  -32.9% ol

21Q2 21Q3 2104 22Q1 22Q2 2203 2204 23Q1 23Q2 2303 2304 24Q1 24Q2 24Q3

I
AR Wind, BRI RO SLA i @) =xiEs



P ELERLAANN: AEBEREREDEIBEET K, RARLLARAAIEZL

NAHFHRRBREMTHEF DRREAAL, ¥R LEGRBRKRAHEHYRALTREAL;
NTHERERTEARTLELETRASRA TR, KILLA BEE R 241K

57 g IR ROKIK K 45 % 7 e kIR FOKLLL
RLACIR 3K B 4% & P I L
23Q3 BRI R RFLER 2303 2 ##pcts Ftbpots

b B 2.7 5.2 3.5 -49% -24% 3B A A 72% 74% 69% -2.24 2.94
bmaEs L0 20 1.4 520%  -28% bmrEs 9% 9B%  7T% 0.02 -
e 1.2 2.4 1.7 -51% -27% i 2 A 1 84% 85% 69% -1.60

B F A G 0.7 1.7 1.0 -58% -25% b F A % 79% 92% 75% -12.89 4.44
cwam 13 34 20 | 6% | 3% T iss  54%  80%  48% | 2640 597
F T AR 14 3.0 1.9 -54% -27% E T AR 68% 83% 60% -14.72 7.82




P THIMN EAFEXAFINBNBTAETK, LBHA. MIFFZHEBETX >

N FTHRAAFIAEEK, TH) §202202F dcapexF L EW K, EITH LR ZHF LN TRITEBLITE T,
NLHRMBFRAEMHTAFTICERET T, SEFRAR TR, BRBTORYER,
NP Al Hcapex e K, ARZIMREFMANIR LS, ARG ZRIEZHE K.

B LENBRBERT . BT AEKT* LAGRLR LR |

B bt %

2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3

2019Q2 2019Q3 2019Q4 2020Q1  2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4

62% 65%

-4% 1% 3% -1%

LR A 2% 8% 14% 10% 33% 63%
EHEABH 2% 25% 22% 30% 13% 23% 25% 55% 71% 22% 10% -12% 5% 8% 0% 2% -11%
b T -5% 9% 38% 41% 42% -4% 2% 12% 35% 4% 21% 14% -5% 22% 14% 0%

25% 23% 16% 4%

65% -3%

39%

53%

PR F G 48%

TFaHFEMT 10% 14% 51%

43%

11% 5% 47%

4%

12% 9%

EIRBEFLEGEREIAPALHGRITRERER

B TAZR TR EER
2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3
22% 36% -5% 15% 6%
12% 9% -14% 11% 21% 11% 22% -3%

- 38%

2019Q2 2019Q3 2019Q4 2020Q1 2020Q2 2020Q3 2020Q4

53%
20%

14%
18%

19%
8%

4%

L35 R A F
LHEABMS

15%
38% 12% 2% 29% 13% 2% 12% 28% 17% 21%

5% 22%

e T -2% 3% -5% 1%
TR FER 10% 15% 18% 6% -8% 0% 39% -3% -1% -10%
-6% -20% 6% 9% 1% 2% 7% 9% 8% 18% 24% 33%

-16% -3% 3% 9% 13%

=X Y 4%

. ) EERLS

FAH KRR : Wind, B BRIERH 5T



P ik BWERTRBEE R, AL ALY RE KFIAEEE

NEH B BRGNS, 8202351418 £20275F12A318, A&kt 4)E 49 388 % 37 7T 3K Jo 3 0 6L 50 Ao+t 5% 3408 2
IBERAI, IRREII AN F AL,

F AN S R R bR

Akl 5 R R bR

2019Q2 2019Q3 2019Q4 2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3

17%  14%  22%  17% 1% 11% 1%  70%  55%  86%  40%  13%
THAEE 14% 2% 9% 18%  37%  32%  17% 2% 4% 10%  25%  40%  12%  16%  70%  67%  43%

5%

8%

95% -14% 24% 27% 44% -6% -14% 18% 10% 21% 81% -13%

64% 37%

THI>RLE  86%
T#HIMT  80%

44% 5% 22% -25% -26%  -24% -1% 10%

3%

17% -26%  -25% -17%

. E2)iEANE>

FH LB Wind, THM ST ANS . EIREET TR

36% 11%

-9% 1% 18%
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5. W el lFEeE Tk HEZEK K

3 15 2 1]




P HrE 12024031 £ HACH ML GRE9R B PIEHEK)

NPEHHE 02 202403E B F T AT ELFIETZTRE1242, BEILPIEF]ETILENME,

N202403EH 5 F Tk £ 3h 2B E LB 2. 69%, IRILIRA0. 15pcts, ABBLELAR] H0.42%, ZRIL+0. 15pcts.

B EIHELLBE B LT E4TEL 1245

m— 024Q3ECELL G  wm—2024Q3tRECELII

2024Q3#BECLL A (%)

16%

14%

12%

10%

8%

6%

4%

2%

0%

BEEERNERABEREUSBIREFECEREHESENB 45
FAHADaWMEBEGRMITHEBLNORMBRAR I EZRAMKESG S
®’IX & t ENzRTHET™ 6 #& & &
g8 B I I #®magsa t =R = €&
& F @t %
il =
Bt Ak
iR

TR Wind, EIEIERT R

1 8%

1 6%

1 4%

1 2%

1 0%

-2%

1 -4%

-6%

-8%

-10%

B B F TRk L EEHFL

EfpET&@ERKILG ——BEREIZECS —— EhEIARERL

50%
40% r
3.0%

2.0%

@) =mxiEs



D 21202402 ELRA GARE) , BIbi4ade AiRth 6, T Tnk TI&E

NETHREIBBRDIR, RMNIGHRLEAR, A4, BLEK. BaRkA. RN, FHAZRE, HlrPEET, 45
Sl et HE IR EFH LB ENIL;

N202403 B %5 Z T3k s X 2B E b 52, 67%, 3RILIRF0. 12pcts, ABBH L] H+0. 07%, ZFILIRFAO0. 16pcts.

ARG B E LRREREFL G B F TR SAREE I
— EMELRREELLFIEREE —EEHL i e T
6% 1 250% - 2500
5% - 2.00%
1.50% |
4% -
1.00% |
3% -

0.50% |

2% - 0.00% 7
J;Iﬂ;cl T T S S P St S N > &
53 & 3.& &P IS ISP F AL S
/\ 0SS ETE 3 3 RGeS

. WA |
-1.00%
0% IIAIIII L B \) T IIIII/\I IIAII
HNMMNM#HNM# N ™ o D o A s) 1.50% L 1o
O OHONONONONONONONONO NG o0 oo oo oo oo
1% B3 JITZIZTIRARLAIIIJIINIQYIQIIZIII

20 -

. @) =xiEs

IIIIIIIIIIIIIIIII

TR Wind, EIEIERT R



D B AL FAELIR A AL Y ln R A e B B kg

NEALLEIHEALFKHLWHA:202403E A b F 0T 4E & B E T3k H72.5%, R0 43pcts, AR TFEA L FE T
18 Lk, AZBLELAR) 48, 79%;

B A £ 10202403 £ 31 X &R H R

 EERWFFEHE (127T) — EBtIFemHESGHE (B) ERtIBEmRENESL (B)

800 1 120.0%
700 r

1 100.0%

1 80.0%
| I I I -/I\._/—
0 Ll 1 60.0%
300 r

1 40.0%
200

1 20.0%
100 |

’ 0.0%
18Q1 18Q2 18Q3 18Q4 19Q1 19Q2 19Q3 19Q4 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3
2 @) =xiEs

TR Wind, EIEIERT R



P A, ARFTHLFHIARRAALERI, A FINT RAEBREX

N2024Q3 M ¥. LB M. I, 9 FL. TN AT ELHFRTAFRLS AN EL24%. 21%, 2%, —-31%. 30%.

PSR FHETEAERE L

m EEREeR w ETest s whipnRE  TiEEN
120%

100%
80%
60% |
40%
20%

0%

21Q3  21Q4

-20%

-40%

-60% *

TR Wind, EIEIERT R



EITHEELRCIABEEAR T, FIEoE TS A RageE RS, HAX X AH
P BT EA BT R K E
NHEMNPELARER, BHREASE., FHBAA, RERIEAWEREAAPEAAIFREREEFINLE S, P, Bt HETL T HLR
2, REITHEALNALEAREINE S, 1287, TEHFFNEBFHITERATLEANELTAHRE, LA TH XKz,
¥ Bl T AR K.

FIIHAL 5B ELIAEALHARRBERR

—EIFEESFeA — (GREITEES) ETRRESEAHE
4% -

3.46%

4% -

3% -

3% -

2% -

137%  1.36%

2% - 1.19%

1% - 1.32%

0.5
0
P84

O% T T T T T T T T T T T T T T T T T 1
2001 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3 21Q4  22Q1  22Q2 22Q3  22Q4  23Q1  23Q2  23Q3  23Q4  24Q1  24Q2  24Q3

Ao ~ . 2o~ J2 kY 44 IIIIIIIIIIIIIIIII
TR Wind, EIEIERT R



P ETFP B TH A LRm TERENER, GBEIETFARHAIRAS IR AT B

NEIXeToAhEHhfemkstie, L PLEARER., BRAELSE., FHRAGAE, REREAOHRATHEILSLHAF I I AL
LETELIHESL, FIETFALAFIRALSE,

EITHLALFEIETFRELRF RN EIZHAXLAEIETFRSLHTHR
ETTTESESHI/ACLH FETETFESHI/ZH FETFHESHEE (Zn) ZETETFRE (1ZT)
600 900
800 |
500 |
700 |
256 246
400 r 234 212 600 | 269 y66 22° 735
225 216 238 268 266 291 279 249 213 209
w00 | 172 247 357 270 500 224 246 750 | ]
133 138 400 1 199 222 !
i 159 180 187
200 300 530
302 318 308 484 460 464
272 a8 276 258 44 200 420 420 3gg
78 78 235 241 232 224 217 713 362 356
100 184 170 198 196 100 |5 78 250 287 310 78y 246 279 250
O 67 1 69 1 O 54 1 68 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 J
20Q120Q220Q320Q421Q121Q221Q321Q422Q122Q222Q322Q423Q123Q223Q323Q424Q1 24Q224Q3 20Q120Q220Q320Q421Q121Q221Q321Q422Q122Q222Q322Q423Q123Q223Q323Q424Q124Q224Q3

GUOLIAN SECURITIES

- @) =exiEss

TR Wind, EIEIERT R



P 202403 F TH kAT =+ K EH

2024Q3F Tk —+ K4
BRERD  BEAA WAEATA (L) HEEASHK ALHEHE (AFKR) A4HBH AEHOTHA (L) ROQELBLTELTH
1 600150.SH o & A5 0 1,868 283 218 4.86% 90.9
2 002179.57 FALEE 923 125 145 7.05% 63.3
3 600760.SH AL 1,287 105 109 3.98% 51.1
4 600893.SH REFHAH 1,101 69 85 3.18% 34.9
5 002025.57 LR W R 255 72 61 13.42% 34.0
6 300395.57 EI 223 72 77 15.07% 33.1
7 000768.5Z AL d 768 77 98 3.53% 26.9
8 601989.SH e 1,254 80 417 1.83% 22.9
9 600862.SH o 75 A 299 37 99 7.11% 21.3
10 600765.SH PALE M 300 53 96 6.50% 19.3
11 000733.5Z7 P A 242 11 42 7.66% 18.5
12 300699.57 Hm B 274 44 56 6.78% 18.3
13 002049.57 e NEr 530 13 28 3.24% 17.2
14 300855.57 B & Rx Ay 105 23 52 17.80% 13.8
15 688333.SH k47 4% 142 26 21 7.78% 11.0
16 688122.SH G AL S 302 33 24 3.65% 11.0
17 600685.SH AL [ 4 382 33 40 4.86% 10.8
18 600316.SH HEAHE 179 16 42 5.85% 10.5
19 688281.SH A AR 181 20 11 22.87% 10.3
20 000738.5Z AR A=) 289 30 42 3.17% 9.2

TR Wind, EIEIERT R
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GUOLIAN SECURITIES



P 202403 F T 33T =+ ket

2024Q3 F T e a] —+ Kb
B & AR WBRETIE (fL) ¥riek EeHdrH%E (BHKR) EeHpkp) Ee#HoTHE (L) BREeHLTETF
1 300395.57 JEA 4 223 72 77 15.07% 33.1 16.2
2 300699.57 Hm B A 274 44 56 6.78% 18.3 10.2
3 600316.SH HARALE 179 16 42 5.85% 10.5 10.1
4 002025.57 MEESE 255 72 61 13.42% 34.0 9.1
5 600760.SH ALK 1,287 105 109 3.98% 51.1 8.4
6 000733.57 P A 242 11 42 7.66% 18.5 7.5
7 002179.5Z FALE ® 923 125 145 7.05% 63.3 6.9
8 000768.5Z FALE Y 768 77 98 3.53% 26.9 6.7
9 600893.SH AN 1,101 69 85 3.18% 34.9 5.8
10 601989.SH TEEL 1,254 80 417 1.83% 229 5.2
11 688563.SH AU R A 248 5 15 12.89% 8.2 3.0
12 600435.SH b 7 At 164 26 49 3.23% 53 2.3
13 600862.SH AL S A 299 37 99 7.11% 21.3 2.0
14 600765.SH FALE ML 300 53 96 6.50% 19.3 1.7
15 688281.SH a3 24 181 20 11 22.87% 10.3 1.3
16 600764.SH v &G 179 4 5 0.72% 1.3 1.2
17 688522.SH PN E-E R 112 18 8 9.73% 4.3 1.1
18 002625.57 KK 538 4 4 0.24% 1.0 0.9
19 002049.57 R E K 530 13 28 3.24% 17.2 0.6
20 688510.SH AL A} 44 7 7 2.79% 1.2 0.5

TR Wind, EIEIERT R

47
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P 202403 F Tk iT =+ KR A

202403 F T B AT =+ X BA
RERAR  @BREFME (L) HEAeH  AeRBEEE (BTR) AeRpotyl  EAERLTME (L) BRRAERECTELS
1 600150.SH + B A5 Ah 1,868 283 218 4.86% 90.9 -7.6
2 603712.SH £—= 142 9 16 2.02% 2.9 -5.5
3 688568.SH THEIR 204 18 13 2.36% 4.8 -5.2
4 300775.5Z =A% 157 17 14 2.57% 3.9 -2.8
5 002389.5Z ALR A $x 170 5 4 0.37% 0.6 -2.6
6 688239.SH ALF AL 54 / 3 2.21% 1.1 -1.8
7 600685.SH A & 382 33 40 4.86% 10.8 -1.6
8 688333.SH 7] 45 142 26 21 7.78% 11.0 -1.5
9 688270.SH REAH 59 9 7 4.74% 1.9 -1.5
10 688122.SH AL F 302 33 24 3.65% 11.0 -1.1
11 600879.SH MR EF 277 8 28 0.87% 2.4 -0.6
12 001270.5Z %8 A 74 1 1 0.61% 0.2 -0.6
13 600372.SH F AL 627 5 3 0.07% 04 -0.5
14 000738.5Z ALK 4% ) 289 30 42 3.17% 9.2 -0.5
15 600562.SH A AR 191 7 7 0.57% 1.1 -0.5
16 600038.SH AR 342 15 22 3.70% 9.1 -0.5
17 002519.5Z BT 59 1 0 0.02% 0.0 -0.4
18 300034.5Z W % 4 133 4 5 0.63% 0.8 -0.4
19 300114.5Z FALE A 313 13 5 0.92% 2.9 -0.4
20 688439.SH A 121 1 0 0.08% 0.1 -0.3
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